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x WKHDSSOLFDWLRQRIVXFKDK\GUDXOLFPRGHOLQD³SUHGLFWLYH´ZD\WRRSWLPL]HDQGDPHOLRUDWHWKHQHWZRUN
PDQDJHPHQW
7KHPDLQVWHSVRIWKHK\GUDXOLFPRGHO¶VFDOLEUDWLRQDUHOLVWHGEHORZ


)LJ6WHSVRIWKHK\GUDXOLFPRGHOFDOLEUDWLRQ
,QWKHVWDUWLQJVWHSWKHDFTXLVLWLRQRIJHRJUDSKLFDODQGLQIRUPDWLRQGDWDLVGRQH)XUWKHUPRUHWKHDFTXLVLWLRQRI
XVHUVZDWHUFRQVXPSWLRQVDQGWKHLUVSDWLDOGLVWULEXWLRQ7KHLQWHUPHGLDWHVWHSDOORZVWRILQGPHDVXUHSRLQWVDIWHUWKH
SKDVHRIWKHVHQVLWLYLW\DQDO\VLV/DVWVWHSFRQFHUQVWKHDSSOLFDWLRQRIJHQHWLFDOJRULWKPVLQRUGHUWRWKHFDOLEUDWLRQRI
SLSHVURXJKQHVVDQGZDWHUOHDNDJHVFRHIILFLHQWVLQWKHQRGHV
$GRSWHGPHWKRGRORJ\
,Q WKLV SDUDJUDSK DUH GHVFULEHG DOO WKH DFWLYLWLHV PDGH LQ RUGHU WR UHDOL]H WKH FDOLEUDWHG PRGHO RI WKH ZDWHU
GLVWULEXWLRQQHWZRUNFDVHRIVWXG\7KHUHDUHDOVROLVWHGWKHFRQVHTXHQWDQDO\VLVFDUULHGRXW
6WDUWLQJVWHS
0RGHO&RQVWUXFWLRQ7KLVSKDVHLVFDUULHGRXWE\DFTXLULQJWKHIROORZLQJQHWZRUNLQIRUPDWLRQ
x )LUVWSRLQW
x 3LSHVSRVLWLRQLQJ
x ,QWHUFRQQHFWLRQVZLWKSLSHVRIWKHQHWZRUNQH[WWRWKHFURVVURDGV
x 3RVLWLRQLQJRISXPSLQJVWDWLRQVRQZHOOVDQGZDWHUWDQNVDQGZLWKLQWKHVDPHZDWHUGLVWULEXWLRQV\VWHP
x :DWHUWDQNVSRVLWLRQLQJ
x 3RVLWLRQLQJRIUHJXODWLRQRUJDQVVXFKDVYDOYHVVOXLFHJDWHVIUHTXHQWO\XVHGWRGLYLGHWKHQHWZRUNDQG
FRQWUROWKHQHWZRUNSUHVVXUH
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'DWDHQWU\7RUHDOL]HWKHK\GUDXOLFPRGHO\RXVWDUWE\FDUU\LQJRQWKHGDWDHQWU\RIWRSRORJLFDODQGK\GUDXOLF
QHWZRUNGDWD0DLQQHFHVVDU\LWHPVDUHWKHIROORZLQJ
7DEOH'DWDJURXSHGRQWKHEDVHRIWKHW\SRORJ\
+\GUDXOLFGDWD x QRGHV,GHQWLILFDWLRQ&RRUGLQDWHV7\SRORJ\
x VRXUFHV,GHQWLILFDWLRQ&RRUGLQDWHV)HDWXUHV
x WDQNV,GHQWLILFDWLRQ9ROXPQ7\SRORJ\
x SLSHV7RSRORJ\0DWHULDO'LDPHWHU
x YDOYHVDQGFRQWUROGHYLFHV7RSRORJ\'LDPHWHU7\SRORJ\
x SXPSLQJVWDWLRQV7RSRORJ\SXPSVIHDWXUHV
2SHUDWLRQDOGDWD x WUHQGVRIOHYHOWDQNV
x K\GUDXOLFKHDGRIVRXUFHV
x IXQFWLRQLQJRIFRQWUROYDOYHV
x IXQFWLRQLQJRIWKHSXPSV
:DWHUGHPDQGGDWD x PHGLXPDQQXDOFRQVXPSWLRQ
x FOLHQWVW\SRORJ\
x WHUULWRULDODOORFDWLRQRIZDWHUQHHGV
x GDLO\FRQVXPSWLRQWUHQG

)LUVWSKDVHPRGHOLQJ,QWKLVVWHSGDWDHQWU\KDVEHHQFRPSOHWHGE\GRLQJWKHLQSXWRISLSHVURXJKQHVVVHH7DEOH

7DEOH+D]HQ±:LOOLDPVURXJKQHVVYDOXHV
'LDPHWHUPP &DVWLURQW 6WHHO 3RO\HWK\OHQH
  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
2Q(UDFOLWR¶VVROYLQJWHFKQLTXHV%\XVLQJWKHVRIWZDUH(UDFOLWRVLPXODWLRQVLQVWHDG\IORZVWDWHFRQGLWLRQV
KDYHEHHQFDUULHGRXW5HVXOWVJLYHLQIRUPDWLRQLQRUGHUWR
x NQRZWKHZDWHUQHWZRUNEHKDYLRU
x RSWLPL]HWKHQXPEHUDQGWKHH[WHQVLRQRIGLVWULFWV
x HYDOXDWHQHWZRUNIXQFWLRQLQJGHSHQGLQJRQUXQQLQJFRQGLWLRQV
(UDFOLWR VLPXODWLRQPRGHOFDOFXODWHV WKHZDWHU KHDGRIHDFKQRGHE\VROYLQJD V\VWHPHTXDWLRQVHTXDO WR WKH
QXPEHUQRGHV6WDUWLQJIURPZDWHUKHDGVWKHVLPXODWLRQPRGHOFDOFXODWHVIORZVDQGWKHRWKHUTXDQWLWLHVLQHDFKSRLQW
RIWKHQHWZRUN
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,QWKHQRGHVWKHVRIWZDUHSUHVHQWVFRQWLQXLW\HTXDWLRQVLQWKHVHJPHQWVHQHUJ\EDODQFHHTXDWLRQV7KHQXPEHURI
FRQWLQXLW\HTXDWLRQVLVHTXDOWRWKHQRGHVQXPEHUWKHQXPEHURIHQHUJ\EDODQFHHTXDWLRQVLVHTXDOWRWKHQXPEHURI
VHJPHQWVSLSHYDOYHSXPS
0RWLRQHTXDWLRQVUHIHUWRHQHUJ\H[FKDQJHVZLWKLQDQ\VHJPHQWWKH\UHJDUGHQHUJ\ORVVHVLQWHUPVRIGLVVLSDWLRQ
RI K\GUDXOLF HQHUJ\ LQ KHDWLQJ RU HQHUJ\ HDUQLQJV LQ WHUPV RI WUDQVIRUPDWLRQ RI H[WHUQDOPHFKDQLFDO HQHUJ\ LQ
K\GUDXOLFHQHUJ\WKURXJKSXPSV7KHVRIWZDUHILQGVWKHXQNQRZQTXDQWLWLHVWKURXJKWKHPRVWFRQYHQLHQWVROYLQJ
PHWKRG1HZWRQ5DSKVRQLVVHWDVGHIDXOWDQGWKURXJKWKHULJKWVXUURXQGLQJFRQGLWLRQV
,QWHUPHGLDWHVWHS
,QVWDOODWLRQRISUHVVXUHDQGIORZPHWHUVDQGPHDVXUHVDQDO\VLV)ORZPHDVXUHVDQGSUHVVXUHPHDVXUHVLQWKH
LQSXW SRLQWV DQG LQ VRPH LQWHUQDO SRLQWV RI WKH QHWZRUN KDYH EHHQ WDNHQ 2EVHUYDWLRQ SHULRG  GD\ LQWHUYDO
PHDVXUHPHQWDWOHDVWKRXU7KHDQDO\VLVRIVXFKDFTXLUHGGDWDJLYHLQIRUPDWLRQDERXW
x WKHWUHQGDQGWKHUHVSHFWRIWKH0LQLPXP1LJKWO\&RQVXPSWLRQ
x WKHSUHVHQFHRIRYHUSUHVVXUHZKLOHPLQLPXPFRQVXPSWLRQKRXUV
x WKHHYDOXDWLRQRIQHWZRUNORVVHV
x WKHFUHDWLRQRIHIIHFWLYHFRQVXPSWLRQFXUYHVIRUWKHVHYHUDOXVHUVRIWKHZDWHUQHWZRUN
/DVWLQJVWHS
,QWKLVODVWVWHSWKHFDOLEUDWLRQRIWKHQHWZRUNLVFDUULHGRXW7KDQNVWRWKHQHW¶VFDOLEUDWLRQLW¶VSRVVLEOHWRFRPSDUH
WKHEHKDYLRURIWKHQHWZRUN¶VK\GUDXOLFPRGHODQGWKHSKLV\FDOQHWZRUN

)LUVWFDOLEUDWLRQSKDVH7ZRPDLQVFRSHVKDYHWREHMRLQHG
x 7RILQGILUVWWU\YDOXHVRIWKHOHDNDJHFRHIILFLHQWĮ\RXQHHGWRLQSXWLQWKH*HQHWLF$OJRULWKP$*LQWKH
VHFRQGSKDVH
x 7RFDOFXODWHDGDLO\FRQVXPSWLRQFXUYHDEOHWRUHSUHVHQWWKHYDULDWLRQRIWKHGDLO\UHTXLUHGIORZ
7KHSURSRVHGPHWKRGRORJ\GHILQHVWKHIORZDSSOLHGE\WKHXVHUV L4 DVIROORZV
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4OHJLVWKHRIWKHPLQLPXPGDLO\IORZUHIHUULQJWR,WDOLDQFULWHULD(QJOLVKFULWHULDIL[LWLQOLWHUVGD\
3QPD[WKHPD[LPXPSUHVVXUHYDOXHPHDVXUHGLQWKHVHQVLWLYHQRGHRIWKHQHWZRUN,QFDVHLQWKHQHWZRUNWKHUHDUH
PRUHVHQVLWLYHQRGHV3QPD[ LV WKHPD[LPXPEHWZHHQWKHPHGLXPYDOXHVRISUHVVXUH2QFHIRXQGWKHYDOXHRIWKH
OHDNDJHFRHIILFLHQWĮWKHORVWIORZGXULQJWKHKRXUVFDQEHFDOFXODWHGDVUHSRUWHGLQ(T7KLVYDOXHUHIHUUHGWR
WKHKRXUVLVQDPHGILUVWWU\YDOXHDQGLVLQWURGXFHGLQWKH$*WRREWDLQDQHWZRUNFRQILJXUDWLRQDVPXFKSRVVLEOH
QHDUWRWKHUHDOIXQFWLRQLQJRIWKHZDWHUQHWZRUN
7KHVHFRQGVFRSHRIWKHSKDVHLVMRLQHGRQFHFDOFXODWHGWKHIORZDSSOLHGE\WKHXVHUV4LVWDUWLQJIURP(T
&RQVHTXHQWO\SHDNFRHIILFLHQWVDUHFDOFXODWHGWKH\DOORZWRGHILQHDGDLO\FRQVXPSWLRQFXUYH


)LJ$VVRFLDWLRQRIFRQVXPSWLRQFXUYHVWRWKHGHOLYHULQJQRGHV
7KHVRREWDLQHGFRQVXPSWLRQFXUYHVDUHDVVRFLDWHGWRWKHFRUUHVSRQGLQJGHOLYHULQJQRGHVRIWKHQHWZRUN

6HFRQGFDOLEUDWLRQSKDVH7KHPDLQVFRSHWKDWKDVWREHMRLQHGLVWRILQGDQHWZRUNFRQILJXUDWLRQDVPXFKQHDU
WR WKHUHDO IXQFWLRQLQJRI WKHQHWZRUN7KHFDOLEUDWLRQ WRROKDV LQ LQSXW WKHSDUDPHWHUV WKDWKDYH WREHRSWLPL]HG
&ULWHULD DSSOLHG DLPHG WR WKH SDUDPHWHUV RSWLPL]DWLRQ WKDQNV WR WKH XVH RI$* DUH GLDPHWHUV PDWHULDOV GDWH RI
LQVWDOODWLRQWKH\UHSUHVHQWLQGLYLGXDOVZKLFKKDYHWREHRSWLPL]HG
2QFHWKHRSWLPL]DWLRQFULWHULDKDVEHHQFKRVHQ\RX¶OOILQGVRPXFKSDUDPHWHUVDVDUHWKHJURXSV\RXIRXQG,QWKH
FDVHVWXG\WKHRSWLPL]DWLRQFULWHULDFKRVHLVEDVHGRQWKHIROORZLQJWZRSDUDPHWHUVSLSHVURXJKQHVVLQGLFDWHGE\V
DQGOHDNDJHFRHIILFLHQWRIGHOLYHULQJQRGHVLQGLFDWHGE\Į
7KURXJKWKLVPHWKRGWKHUHDOIXQFWLRQLQJRIWKHQHWZRUNFDQEHNQRZQZLWKLQDKRXUVSHULRGFULWLFDODUHDV
ZKHUHWKHPRVWZDWHUOHDNDJHVDUHFRQFHQWUDWHGFDQEHIRXQG3LSHVURXJKQHVVYDOXHVDUHLPSRUWDQWLQWHUPVRIWKH
VHDUFK RI SUHVVXUHV YDOXHV LQ WKH ]RQHV ZKHUH IORZ YDOXHV DUH KLJK PD[LPXP FRQVXPSWLRQ SHULRG /HDNDJHV
FRHIILFLHQWVYDOXHVDUHLPSRUWDQWGXULQJWKHQLJKWSHULRGPLQLPXPFRQVXPSWLRQSHULRGZKHQWKHXVHRIWKHVROH
URXJKQHVVFRHIILFLHQWVZRXOGQ¶WDOORZSUHVVXUHVYDULDWLRQ
1HWZRUNDQDO\VLV
,QWKHDQDO\VLVSKDVHOHDNDJHFRHIILFLHQWVIRUWKHVHYHUDODUHDVDUHFDOFXODWHG6RWKDW\RXFDQILQGDUHDVZLWKJUHDW
OHDNDJHVZKHUH\RXFDQFDUU\RXWOHDNGHWHFWLRQDFWLYLWLHV,QWKLVZD\DV\VWHPDWLFVHDUFKDOORYHUWKHQHWLVDYRLGHG
7KHQHWZRUN VLPXODWLRQGXULQJ WKHKRXUVSHULRGSHUPLWV WR ILQG WKRVH DUHDVZLWK ORZSUHVVXUHYDOXHV DQGQRW
VXIILFLHQWWRJXDUDQWHHVDQDGHTXDWHVHUYLFHOHYHOLQWKHSHDNKRXUVEHFDXVHRIERWWOHQHFNVZDWHUOHDNDJHVSLSHV
FRQGLWLRQV«7KHQHWZRUNVLPXODWLRQGXULQJWKHQLJKWSHULRGSHUPLWVWRILQGWKRVHDUHDVZLWKKLJKSUHVVXUHYDOXHV
)RUWKHVH]RQHVULJKWSRVLWLRQLQJRIYDOYHVDQGVOXLFHJDWHVFRXOGUHGXFHWKHVHH[FHVVYDOXHV
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&DVHVWXG\:DWHU'LVWULEXWLRQ6\VWHPRI6PROHQVN&LW\3LORW'LVWULFW
6WDUWLQJVWHS
7KHSLORWGLVWULFWFRQVLVWVLQNPORQJZDWHUGLVWULEXWLRQQHWZRUNPDGHRIDFDVWLURQULQJZLWKGLDPHWHUVIURP
PPWRPPDQGVHFRQGDU\SLSHVZLWKGLDPHWHUVIURPPPWRPP7KHVHODVWSLSHVVXSSO\WKHLQWHUQDO
DQGH[WHUQDOEXLOGLQJVRIWKHGLVWULFW
7KHUHPDLQLQJSDUWRIWKHQHWZRUNLVGRQHE\SLSHVLQSRO\HWK\OHQHPDWHULDODQGDORZSDUWRIVWHHOSLSHV'LVWULFW
VXSSOLHUVDUHDERXWLQKDELWDQWV,WFRQWDLQVSXEOLFFRQVXPSWLRQVDQGFRPPHUFLDOXVHUV$SULQFLSDOSXPSLQJ
VWDWLRQVXSSOLHVWKLVGLVWULFWLWLVNPIDUIURPWKHGLVWULFW¶VHQWU\6WDUWLQJIURPWKHQHWZRUNLQIRUPDWLRQSURYLGHG
E\*RUYRGRNDQDO0XOWL8WLOLW\ WKHSLORWGLVWULFWSUHVHQWVPDQ\ LQWHUFRQQHFWLRQVZLWKDGMDFHQWGLVWULFWVGXH WR WKH
SUHVHQFHRIPDQ\SLSHVFRQQHFWHGWRWKHPDLQZDWHUGLVWULEXWLRQULQJ
7KHUHDOVRDUHSXPSLQJVWDWLRQVWRFRQWUROWKHSUHVVXUHVFKDUJHQHFHVVDU\WRPDLQWDLQDKLJKVHUYLFHOHYHOWR
ILQDO XVHUV LQ WKHPD[LPXP FRQVXPSWLRQ¶V SHULRG7KHVH SXPSLQJ VWDWLRQV DUH SODFHGZLWKLQ WKH KHDWLQJ SRZHU
VWDWLRQVDQGZLWKLQFLYLOEXLOGLQJV
,QWHUPHGLDWHVWHS
,QVWDOODWLRQRISUHVVXUHDQG IORZPHWHUVDQGPHDVXUHVDQDO\VLV7R FRPSUHKHQG WKH IXQFWLRQLQJRI GLVWULFW
QHWZRUN*RUYRGRNDQDOSHUVRQQHOLQVWDOOHGWKHIROORZLQJIORZDQGSUHVVXUHPHWHUV
x 1SRUWDEOHIORZPHWHUVLQWKHLQSXWSLSHVRIFLYLOEXLOGLQJVVLWXDWHGLQWKHPDLQGLVWULFWVWUHHWV
x 1SUHVVXUHPHWHUVLQVWDOOHGLQWKHLQSXWGLVWULFWSRLQWDQGDORQJWKHPDLQZDWHUGLVWULEXWLRQULQJ
$SDUW IURP WKHVHPHDVXUHV WKH FDVH VWXG\ KDVSUHYLHZHG WKH VXUYH\RI SUHVVXUHV DQG IORZV DW WKH H[LW RI WKH
SXPSLQJVWDWLRQWKHVXSSOLHVWKHHQWLUHGLVWULFW,QWKHIROORZLQJWDEOHVDUHOLVWHGWKHORFDWLRQV
7DEOH)ORZDQG3UHVVXUHPHDVXUHV
)ORZPHDVXUHV 
4 9LD1LNRODHYD
4 9LD1LNRODHYD
4 9LD1LNRODHYD
4 9LD1LNRODHYD
4 9LD2NWMDEUVNRM5HYROX]LL
4 9LD2NWMDEUVNRM5HYROX]LL
4 9LD2NWMDEUVNRM5HYROX]LL
4 9LD*DJDULQDE
4 9LD.LURYD
4 9LD1LNRODHYD
4 9LD1LNRODHYD
4 9LD1LNRODHYD
4 9LD2NWMDEUVNRM5HYROX]LL

$QDO\VLVRIPRQLWRUHGYDOXHV7KHPHDVXUHVDQDO\VLVSHUPLWWHGWRHYDOXDWHFRQVXPSWLRQSHUXVHUDQGWKHWUHQGRI
WKHGDLO\FRQVXPSWLRQ)RUVRPHEXLOGLQJVWKHIORZWUHQGDQDO\VLVGXULQJWKHGD\SHUPLWWHGWRILQGKLJKFRQVXPSWLRQ
YDOXHVGXULQJWKHQLJKW6HHWKHIORZWUHQGRI9LD1LNRODHYDQ

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7DEOH)ORZDQG3UHVVXUHPHDVXUHV
)ORZPHDVXUHV 
3±%. 9LD.LURYD9LD1LNRODHYD
3±%. 9LD1LNRODHYD
3±%. 9LD2NWMDEUVNRM5HYROX]LL
3 9LD.LURYD
3±%. 9LD8UL]NRJR
3±%. 9LD*DJDULQD9LD.LURYD



)LJ)ORZWUHQGRI4IORZPHWHUORFDWHGLQ1LNRODHYD6WUHHWQ
7KHHJUDSKVKRZVWKDWPLQLPXPQLJKWO\IORZVYDOXHVDUHDERXWWKHRIWKHPHGLXPGDLO\FRQVXPSWLRQ
7KLVWUHQGLVGXHWRZDWHUOHDNDJHVRIWKHGLVWULEXWLRQV\VWHPRIWKHEXLOGLQJPRUHDJJUDYDWHGIURPWKHSUHVHQFHRI
SXPSVWKDWLQFUHDVHWKHSUHVVXUHYDOXHVQHDUWKHEXLOGLQJ)XUWKHUDQDO\VLVDOORZHGILQGLQJH[FHVVLYHGDLO\ZDWHUQHHGV
PXFKWKDQOLWHUVSHULQKDELWDQWDGD\
/DVWVWHS
1HWZRUNFDOLEUDWRQ(DFKSLSHKDVJRWSUHVVXUHOHDNDJHVERWKFRQFHQWUDWHGDQGGLVWULEXWHGGXHWRSUHVHQFHRIYDOYHV
ZLWKQDUURZSDVVDJHVGLDPHWHUFKDQJHVFXUYHVDQGVRRQ7KHFDVWLURQSLSHVRIWKHPDLQQHWZRUNULQJKDYHKLJK
URXJKQHVVYDOXHVGXHWRWKHSLSHVDJH7KHFRQGLWLRQRIWKHPDLQSLSHVDQGLQSDUWLFXODUWKHFRQGLWLRQRIWKH'1
SLSHRI9LD.LURYD LQIOXHQFHVSUHVVXUHVWUHQGRIWKHGLVWULFWVWDUWLQJIURPWKHILUVWPHWHUVRIZDWHUSLSH7KLV
UHSUHVHQWVRQHRIWKHPDLQSUREOHPVRIWKHQHWZRUNVLQFHWKHPD[LPXPFRQVXPSWLRQSHULRGIURPSPWR
SPVHYHUDOQRGHVKDYHORZSUHVVXUHV

7KHDQDO\VLVRIUHVXOWVKDVSRLQWHGWKDWDOOSXPSVKDYHYHU\ORZHIILFLHQF\GXULQJWKHGD\IURPWR
(QHUJHWLFFRVWRSWLPL]DWLRQDQGZDWHUOHDNDJHVUHGXFWLRQ
,QRUGHUWRSHUPLWDQHIILFDFLRXVUHGXFWLRQRIHQHUJHWLFFRVWVDQGDWWKHVDPHWLPHDZDWHUOHDNDJHUHGXFWLRQLQ
DGGLWLRQRISXPSV\RXKDYHDGRSWHGLQYHUWHUVVSHHGUHJXODWRUV)RUHDFKWKHSXPSVSUHVHQWLQWKHQHWZRUNGLVWULFW
\RX FDOFXODWHG WKH UHOHYDQW LQYHVWPHQW FRVW WKH EHQHILW LQ WHUPV RI UHGXFWLRQ RI HQHUJHWLF FRQVXPSWLRQV WKH
LQYHVWPHQW¶VDPRUWL]DWLRQDQGWKHHFRQRPLFVDYLQJVREWDLQDEOHLQWKHOLIHWLPHRIWKHLQVWDOOHGHTXLSPHQW
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,Q D WDEOH \RX UHSRUWHG WKH FRVWEHQHILWV DQDO\VLV UHVXOWV UHOHYDQW WR HDFK SXPSLQJ VWDWLRQ FRQVLGHULQJ 
5RXEOHVN:K WKHXQLWDU\FRVWRIHOHFWULFHQHUJ\DQG UHIHUULQJ WKH LQYHUWHUFRVWV WR WKHFXUUHQWSULFH OLVWRI ,WDOLDQ
PDUNHW,QYHVWPHQWUHWXUQWLPHVDUHDERXWHTXDOWR\HDUDQGVRPHWKLQJOHVVIRUWKRVHSXPSVZLWKPXFKSRZHU
&KRRVLQJ LQYHUWHU WR UHJXODWH DXWRPDWLFDOO\ WKH SUHVVXUH LQ IXQFWLRQ RI WKH UHTXLUHG IORZ DOORZV0XOWLXWLOLW\
*RUYRGRNDQDOWR
x WRKDYHVDYLQJVLQWHUPVRIHQHUJHWLFFRQVXPSWLRQV
x WRUHDFKJUHDWEHQHILWVLQWHUPVRIUHGXFWLRQRIOHDNDJHVYROXPHVPRVWRIDOOGXULQJWKHQLJKW
x WRKDYHOHVVSLSHVVWUHVV
x WRXVHVPDOOHUTXDQWLWLHVRIFKHPLFDOUHDJHQWVQHFHVVDU\WRWKHZDWHUSXULILFDWLRQ
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>@3:-RZLWWDQG**HUPDQRSRXORV2SWLPDOSXPSVFKHGXOLQJLQZDWHUVXSSO\QHWZRUNV-:DWHU5HVRXU3ODQ0DQDJH

>@./LWWOHDQG%0F&URGGHQ0LQLPL]DWLRQRIUDZZDWHUSXPSLQJFRVWVXVLQJ0,/3-:DWHU5HVRXU3ODQ0DQDJH
>@ $3 6KHWK &KDQJLQJ )RFXV RQ ,QWHURSHUDELOLW\ LQ ,QIRUPDWLRQ 6\VWHPV IURP 6\VWHP 6\QWD[ VWUXFWXUH WR 6HPDQWLFV ,QWHURSHUDWLQJ
*HRJUDSKLF,QIRUPDWLRQ6\VWHPVHG.OXZHU$FDGHPLF3XEOLVKHUV1RUZHOO0$SS
